
Wasted minute» to a

busy man spell actual
loss in money and
efficiency.
The business man oí
the Central Mercan¬
tile District can save

precious minutes be¬
cause ui accessible lo¬
cation.

Wt are Ht«dquarttr$
fer tur eluntt
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5TT»TES1ENTP OF ASSETS AND Ï-1ABIL-
PARMERS LOAN AND

-, \\ oi N-t« V"ork, New York,if »hi C '" th" 3lal flay of
&cïmr^". 19?n- "" sl>°*n hJ l!l* nmuial re-

,. mvjo bi ih* »aid bank, as a truat com-
£1 , -:< »tor or Public Accounts of
{¿'"p.,,- pursuant to law. and

. '."¦Si in "'f A<ri ' ' Au'1,,or "f Public
f Arrounts on t of January, !92t:

rmI «state. S3.0S0,000.00
Citó en hand and due from
hank. . 8i7.132.U4.i9

Iflinfon real estate, be ins first
liens thsreon . i,82i,SB0.00

tean» on fleure¡t of securities Ô5.E9."..6>>4.79
#toc.'j and bonds . 61,613,537..S3
fui,.- aasetSi including accrued
¡mere»! . 47,015,371.51

-Overdrafts ..¦. *'?^:, ¡1Cr.«rdrafts. ««curad.. 95.41:.13
- 108.Í43.87

$176,86S,9S2.76

Lubikkih
fjapltai »tack raid in. $5.000,000.00

eo hand. 10.000.000.00
.'1 protlta. . 772.606.60

. 103,503,033.19
Othf: JtahilUie»:

-A for laxes, interest
Uvidands, etc. 1.115.443.fifi

tances . 5.S15.400 41

617C.86«.962.7»;

Su'.eaf N«w Tork. County of New York, ss :
F'iwin S. Marston, one of the managing

- A. Peabody and Henry
?.. Taylor, two of tlie directors of The Farm-

n and Trusi Company, a corporation
of New York, being; severally

jrn, each upon his oath stated:
That Be makes this affidavit for the purpose

o£ complying with the requirements of S»c-
Bwa 9 and 10 oí an Act of the General As-
umbly of ( (Illinois, em itled. "An

fcJUt to i and Regulate ttie Adrtrln-
by Trust Companies."

Th*: the foregoing report of the Bald The
i'irrcerí- Trust Company, on De-

-.wraher 31s 1920, and exhibits accompanying
¡h» same, are 'rue and correct in all respects

¦' ledge and belief.
EDWIN S. .MARSTON.

RLES A. PKAUODT,
HENRY R. TAYLOR.

to l>efore me, this
of January, 1921.

(»au.! R. B. K.NOX, Notary Public.

Reserve Discounts and
Loan« Drop 122 Millions
Skalier Reductions in Deposits
and Borrowings Shown in Re¬

pon? From 832 Banks
Th« Ir bi Washington Bweau

WASHINGTON, Feb. 20..Aggregate
reductions of about. 122 millions in

-counts and of 148 millions
: lotus and investments, accom- ¡

panied by smaller reductions in de-
and in borrowings from the Fed-

eral Reserve banks, are indicated in
the Federal Reseñe Board's consoli-
dated Etalement of condition of Febru-
ary 11 oí S32 member banks in leading
cities.

All classes of loans and discounts
show substantial decreases for the

ioans secured by governmentobligation;-;, by 14 millions; loans se-
cartd by Btócka and bonds, by 21 mil-
lions, and other loans mainly of a com-
marcial character, by 87 millions. For

^member banks in New York City cor-
ding reductions of 3, 19 and 40

million.-; are shown. As against an
-.increase of 5 millions in Victory notes,the bank show reductions of 9 mil-

Hons in United States bonds and of
w millions in Treasury certificates,fotai certificates holdings of 20b mil-

'¦i'. February 11 constituting a
low record since the termination ofthe war. Holdings of corporate secur-itiea declined by 0 millions, the greaterPart in New York City.Accommodation of the reportingbanks at the Federal Reserve banksshows a decline for the week from
;.900 to 1,873 millions, or from J
11.7 to 11.6 per cent of their total¡oans and investments. For the New'ork City members a reduction of ac-
eommodation at the local reserve'bankfrom 861 to 833 millions and a decline
|n the ratio of accommodation from
»o to 15.7 per cent are noted.
Government deposits fell off 41 mil-

£ on s at all reporting banks and about
W million» at New York City banks;«t demand deposits show a total de-
cUne of 22 millions and a larger de-
c|sne of 48 millions in New York City,*hite time deposits show a total re-
auction of 6 millions, as against a
Win of 2 millions at the New Yorküty banks.
Regerve balances of all reportingBanks declined by 12 millions ( 15 mil-

ions m New York City), and cashin vault, by i9 millions (5 millions in
"" '« City), Since December 24

ui; cagh of the reporting institutions«as lallen off by 42 millions, or by¦*b°w 12 per cent!
*" .

Equipment Bonds
(Quoted .a incora« percent»»« bull.)
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r 1935
«H-S-« 1»C4-'J8
. JSÏl-'JÏ
<'-i 1821-'2a
5 1921-'S»
? l»Jl-'27
SV* 35Ü4-'37
4V4-» i»2i-'a7
*\t 1S21-'JI3

1921-'2t
1*33
1»I1-'S7
192J-'22
i?ji-'ïa
192i-"3i
1921-'2i
1C21--23
mti 'ai
192I-'Ï0
1921-'2*
1921--38
i s-'a-'-t
1921.'35
i»aa-'Si
193Î-3&
J»2t-'»i
1931

I

T

:'v
t

«v,

«4.1-1
.. ¦* t ¦.

-oein Ry 4U..I

1921 -'24
3931-3«
1931-'!$
192'1-'2S
i93i-*ai
i9'.'i-.:',¦
l»ai -'27
1»21-'2<
1921--2«
1924-3»
1S21-'Ï»
liai

7.2*
7.&0
7.25
7.31
7.25
ft.9«
«i»
7.1S
7.!ï
7.2»
7.86
6.76
7.Í0
7.21
7.2S
«.90
; (0
7.76
7.16
6.6Ó
7.6«
7.26
7.26
7.26
7.26
7.2S
7.16
7.1«
7.16
7.1»
7.3«
6.90

>a t.s«
7 0«
7,eo
(«6
7.16
7.10
7.««
7.60
7.60
7.1«
6.66
7.1«

11.««

«.««
7.06
C.S0
«.61
6 5«
«.*.
7.«»
«.40
«.4«
« 6«
S.65
«.3«
«.76
«.-66
«.66
(.36
6>0
«.7«
. 4«
«.3«
6.60
«.4«
6.4*
«.4«
6.6«
«.i«
6.46
» 1*
«.40
«.29
«.6«
«15
7.10
(.36
«.26
f 3»
«.26
S 'JO
« 3»
. 7«
«.4«
C.66
«.!.
«.«.

Little Hope of Reducing Taxation
Burden on British Industry Seen

Chaitiberlaiirs Plea of Need of Funds to
Meet Debt Redemption Disappointing to
Business Men; Budget Not Too Hieb,Belief

«

ßy Hartley Withers
Editor The Economist
Special Cable to The Tribune

0«»pj right, 19^1, N>w- York Tribuno Inc.

LONDON, Feb. 20.-~Therc was noth¬
ing now or startling in the speech of
King George opening Parliament. Ref¬
erence to restoration of peace in Eu-
tope, expressing hope for the success¬
ful conclusion of the Russian trade
agreement, a reduction of government
expenditures and complete freedom of
the coal trade from government con¬
trol foreshadows r bill to protect the
Key industries^
There may be measures also dealing

with unfair abnormal competition,
regulating the liquor traffic, organiza¬
tion of the transport industry and, if
possibto, reformation of the House of
Lords s well as other measures hav¬
ing no bearing on the financial world.
The House of Commons started work

on the unemployment problem with a
debate which shed little or no light
on the subject. The general opinion
is growing that maintenance of the
unemployed by the state is dangerous,
demoralizing and liable to abuse. It
is felt that each industry should main¬
tain its unemployed with possibly a

contribution from the state. An at¬
tempt to debate the question of pub¬
lic economy was suppressed by the
Speaker of the House as out of order.
No doubt this cauBed little loss, as the
public is sick of the endlessly repeated
hot air on the subject and is de¬
termined to obtain practical results,
which the government, much alarmed
by the recent elections, will try hard
to produce.

Sees Little Tax Relief
J. Austen Chamberlain, Chancellor

of the Exchequer, answering a depu-
tation of representing industrialists
who maintain that the burden on in-

The

dustry will bo excessive in spite of
abolition of the excess profits duty,
held out no hope for a reduction of
the income tax and reminded his bear¬
ers that tho pre-war budget of «£200,-
000,000.representing at the present
value of money £500,000,000--had been
increased by the war debt service of
£325,000,000 and war pensions of £125,-
¡¿00,000, making a total of £950,000,000
in tho aggregate.

In view of this amount a reduction
in income taxe8 would be impossible,
the Chancellor contended. With re¬

gard to the rate of debt redemption,
which the deputation thought could be
reduced, Mr, Chamberlain observed
that a certain amount of redemption
was inevitable because certain securi¬
ties issued during and after the close,
of the war carried tho privilege of
being presented for tax payments.

His view was that since the govern¬
ment was unable to borrow funds in
the present high rate money market it
would be obliged to redeem a certain
amount of tho debts. It seems prob¬
able that the contention of business
men against taxation for the purpose
of debt redemption is based on mis¬
apprehension of its economic effects.

Different From Other Taxes
Sir Josiah Stamp, the leading author¬

ity here on taxation problems, main¬
tained in a recent lecture that tho ef¬
fect of taxation for debt redemption
service is different from other taxa¬
tion. Taxes for interest on the borne
debt are only transfers of buying
power, although they may produce
some dislocation and friction, he con¬
tended.
Such taxation transfers savingj

power and may conceivably increase it,
although if too severe it runs the
danger of checking production, he said.
Sir Josiah also somewhat contradicted

k's Curb M

the outcry about the nation's being
taxed beyond its capacity, maintaining
that we might be able to just stand a
budget of £1,550,000,000 if £300,000,000
of this were for redemption of the
homo debt.

If this high authority is correct in
his argument, the government's pro¬
posed budget of £950,000.000 seems to
leave considerable margin for capital
purpose:;, although the £950,000,000
mentioned apparently does not include
any provision for debt redemptidji,
which Mr. XThambcrlain presumably
will provide from arrears and from the
sale of war assets.
laxes continue to come in surpris¬

ing well, and the financial position of
tho country is gradually improving.

Industrial Outlook More Hopeful
The industrial outlook is still bud,

but even hero glimmers of hope are
seen, with factories occasionally re¬
starting on increased orders booked in
some lines.
There is apparently nq change in the

Continental situation, but favorable re¬
ports aro heard of a strong undertone
of Germán industry, with the possibil¬
ity of a rapid Recovery once tho in¬
demnity question is settled on a rea¬
sonable basis.
There is some possibility of this hap¬

pening, too, but not so much because of
a more reasonable attitude among the
Allies as because of a fear of the in¬
dustrial consequences if German in¬
dustry is too greatly stimulated to
efficiency and economy by the need of
producing export goods and so cutting
out Allied producers in the home and
neutral markets.
Contraction of the circulation of the

Bank of England and treasury notes
continues.
The export credits scheme seems to

have been temporarily shelved, if not
entirely dropped.

arket
Industrials

Net
Sai»«. High. Low. Bast, enge.
i<oo «Acme Coal... % % \. %
3f/0»Acme Pack.. 5% 6 6%-

1700 »Aetna Expl.. 10 9% 9%-f- %
2500 »Allied Pack.. 9 6% 8
400 »Armour Leuth 13 12% 13 -
500 »Am Bet .... 1% 1% 1*4 -
IM'Am-Haw S S 30% 30% 30% -
500 »Am W Paper. 6 % 5% 3 % 4- %
500 Autom V S... 62% 61 61 3
400 »E w Bliss n. :;2 ;¡o 32 -
100 *J «.; Brill DO 60 50 -
^'«.Hr-ATobcou 13% 13% 13%. %
»00 »do reg- 13% 13% 12%. %
1400»Buddv Buds. % '«J % -
300 »Bucyrua Co.. IS 17 lj 1 » 4- 1

3 7000 »Car L ft P... 3% 2 2%. H
3000 »Chic Nipple 8% 8 6%. H
4S8 »Com Kin pf.. 4« 45 45 1
10O »Cleve Auto.. 42 42 42 -
;!00 »Cont Motors.. 7 f. % 6%. %
7500 »Durant Mot.. .2« 18% 20 -+. 1%
400 »Farrell Coal.. 15 14 14 1
200 «Federal Tel. 7 6% 6%+ %
200 »Garland B S. 1% 1% 1%
S14 »Goodyear T.. 17 11 12%. 1%
975 »do pf. 30 25 27 .20%
oo «Hall Signal.. 2 3 :i 4- %

436 »«lo pf. 6 « 6-
200 »Hav Tob pf.. 6% tí 6%4- %

i:t«1 »¡Iavn«3 K A. 14% 14% 1 4%. 1
K00 »do B . 14Vj 14 14 1
200 »do pf. 9*% 96 96 1
2Q0 »Hero Taper.. 5 5 B 3%

5900 »Hoyden Ch... 2% 2 2%. %
.son »Tnd Packing. 3% 3% 3% .,.

170O*Int Cult! pf.. 7U 7 7 -
12000 »Inter Rubber.. 14 9% 10 3%

poo *lnt Trade Mil 65% 64% .5 -
L00 Kay Co Gas.. 1% 1% l%. %
550 »Ben Val C S 71% 65 69 S
200 »Lindsay Lt.. 6 ¿ 3 -

3Q0 »Max Chai B. 15% 16% 15%. %
'..150 »Meteor Mot. 23% 22% 23%-
200 "Nat Beather. 8% 8% S% %
Kino N A P ft P.. 6% 4% 4% %
:".«00 »Plat P Prod. 5% 6% 3%. %
6150 *P S C&RSCo 1 % 1-
9 4 5«) Mo pref.... 1% 1% 1 % -,- %
4GS0Perf T ft R.. 1U 1% 1 %. %

1CO00 »Radio Co.... 2 1%. .1 "a. %
¡.000 do pref. 2% 2% 2%. %

.«.'.'? »Reading Co. 36 33 3«
21000 »do ret. 20 14% 18%-

100 »Reo Motors.. 22% 22'* 22%4- %
Í050 »Rep Rubber. 1 % %. %
»00 »R cl" F T B. 4% 4U 4'*. %

5500 »Stanwood R. % % %-
1160 »Stand G ft B 13 12% 13 -
900 »do pref.... 56 35% 35% -

10700 Sw Co of Am 2% 2% 2%-
800 »Swift Int... 27% 26 26 . 1%
570 »Todd Shlpyds 72 70 71-4-3

2020 »Cn Carbide.. 5, 54% 56 1 %
ri00i:n Profit 8h. 1% 1% 1%-
7000 »U S R St C. 8% 8 8%. %
100 HI « THytrtb. 30 20 20 -

190600 U S Ship Cot 1% %' %. %
127*00 U S Simshlp 1% % "%. %

200 »Wayne Coal. 2 '-,, 2 % 2%-
500 »Will C 1st pf 16% 13 16%. 3%
100 »do 2d pref 5 5 54-1%
200 *Wm Lavles.. 35 21 Ü3 1

Standard Oil Subsidiaries
4 800 Anglo-Am Oil 18% 17% 18%4- %

90 Ohio Oil.256 280 286
'.«OS O of Calif.308 201 30X 4- 8

5900 15 O of Ind (n) 70% 67 69?J-r" 2%
4168 3 O of N Y..365 345 Ü47 -f- 7

10 So Penn Oil..235 235 23Ú .13

Other Oil Stocks
2250 »Allen Oil.. 1%

110000 »Allied Oil. 14
l'-'SOO'Boone OU_ 1%
B1O00 »Bos-Wyo Oil 1
55200 »Carib Synd.. 9%

725 »Cities Serv. .255
.1500 »do pref_ 71
2200 »do B T 8h. 29%
17 00 »<lo pref B. 6%

25000 »do B..135
40000 »do C. 99
27Ooo »do I>. 86
7700 »Columbia Km 3%
7000 »Bennv Oil.
49011 »Elk Basin P.
9 00 Engineers Pot

t;0 00 Federal OH...
7500 »Glenroek Oil.
800 »Gllllland Oil.

1300 »Granada Oil.
£000 »Guffey-Glll
5 500 »Hend F Oll.

15000 »Hudson Oil..
300 »Imperial Oil.
3500 »Int Pet.
200 »Livingston P

Í900 Magma Oil... 3'-
18900 »Maracaibo O. 246

Course

Net
Sales (000 omlt'd). High. Low. Last. chge.

400 »Md ' 'U of IV 22 21 % 22 . 3
3600 »Merrltt ''il C 12% 13 12%-. %
'600 *Mex Bnt',.- 25 22% 24%4 2

37900 Mexico OH 1% 1% 1 %. %
400 m.<:; ranuco «> 3% 3 3%. 1%

42800 »Mlilw Tex O. % ,»« % ..
2800»Mountn Prod 8% S 8%~ %
300 »Mid-Columbia 6% 6% 5%. %

27500 Noble o & G. \\ % }*. %
1300 North Am t«il- 2% 2% " -;.
2500 Omar O ft G n 2 ;, 2% 2%4- %
5 00 »Pen no 1; Oil.. 6% 5'4 >7' "i. 'i

4700 Prod ft Ref... -1 '% 1 t 4"fi-¡- .%
200 »Panhandle P. 6% 4 6Vi .r.
100 do pf . 5 5 5 ..

4 500 »Red Hk O&C, 1% 1 1 . %
2900 »Ryan Con w i 9 7% 8 . ï%
8500 «Sail Crk C n 10 9% 10 -¿- %
4500 »Settled IV C. :i 2;t 2%-(- %
C400 »Slmms Pet 7-% 7% 7%. M
4S0O Skelly Oil ... 7% 7 7%. %
8808 »Sussex Oil 'a '4 %. -'-
58800 »Texon O ft 1. 7» :* %-f %
4'"u0 Tn Texas P. A % v'i- -V
3600 »Until Royalty 2'* 1% 2 . %
7800 »Victoria « UV. 1 %
1400 »Woodhurn «J. l'a 1% 1%. '¡
400WI1COX O ft G 4''« 4'a 4'j. «t

2800 »"Y" Oil A 'a A. "T*

Mining Stocks
15600 Alaska-B CM \\ A A. A

600 »Am Mines... I 1 1 -
11700 »Ariz Globe C. % % A -
15500 *tAtlanta .... 2 1% 2 4- %
37000 »Atlas Gold.. 26 2:; 23 -
225OO »Belcher. Uiv. 5 2% 4 4. %
ICOO »tBelcher K« 5 3 6 4- %
8300 Hi- l.eilge '.'. % i*» % -

2; 000 . ¡-Booth . 7 5 6( -- 1
000 rRos ft Mont 69 £

19500 »fCalcdonla M 12 1
21200 »fCandelaria S 19 17 18 ~-1
¿8500 »vCashboy ...8 6 .'%-
17400 »tCracker.lrtck. 9% 8 8 . 2%
21,00 Con Vlr Silv, 5% 4 ,3 5%~ %

27900 «tCortea Silv. 71 «7 71 -j- 1
«l\ id» Is'.! 36 50 34 5

21000 El Salvador.. A A A. %
14550 Emma Silver. 3% 2% 3%-j- %
1225000 »Kurek C M 1A fSl 92 4- 4
5860 »Eureka Holly 1«:' 1:, 1%-
2300 Forty-":ne M % %

61900 »fGold >nè l> 22 21 22 %
14900 »tGoldfleld Con 10 S 9 4- 1%
2O800 »fGoldtleld O« y 2% 2 '.. «._.
9700 »TGreat tient!. 3 2 3 a
92500 »tGoldfleld P. 42 32 54 .10 ¦

252000 »tHarmlll M. 28 1«; 20 .LI
5950 Hecla Min.... 4% 4't <3, A
S900 »Henrietta Sil 3 1% 2,. %
I 00 »Bond-Am S. 6% 6% 6%200 Howe Sound. 3% 3 3 %3 000 »Tlron Blossom 20 20 20 5

15200 »tJim Butler. 17 15 1« . 3
16100 fJumbQ Ext.. II 8, 10%4- 3%100 »Kerr Lake... 3 .", -
16100 »tKewanas 4 2% 3 -
37200 »fKnox DiV... 15 32>a 16 4- 2
96000 »rLone Star. S t; 7% 2
800 Magma. Cop... 25 24 ¡ 14%4- 1%143000 *t.\lH«:," Cros 18 16 17 ".- B

18000 »tMacNam M. 18 17 18 .1
190011 .¦(.Marsh Mng. 10 9 9%. %2108 »Mother B nw 6% 5% 5%. %28700 »tMur M M L 60 66 50 -.r 83700 Xipissing M... '8% S 8i¿. «j40 X J Zinc.142 142 142 4- 1
«MOnOphlr Si! M.. U A %7900 Prlnc« Con ... % % %4- A7200 »Ray Hercules % % %-
157 5 Bay Verde C.. 1 % %-r %74000 tRex Con .... 9 7 S 4- 1

Ü7700 »Red Hills FI. 5% '2% 3-20400 Ropcr Gr 7.1 A ira A4200 Bed Mont M.. 1 1 1 4-*153400 St Cr Cous M. % % %-13200 »tSilv Kg DIv 3 2 2%. %1&400 »tSilver Pick. 9% 7 7«3-1640*tSllv M of A. 5n 44 00-4-8
1800 Stand Silv I.d A A A-11500 »tSUCCess Mg. 2'a 2'-a 3

12600 »tSutherld Dv 2 1 1% -5400 »Tallapoosa S. % A %. A2920 »ïono Belmt.. !},> 1 % IA. %20600 »Tono Divide. IA 1% IA. A
6400 Tono Ext .... 1% 1 % 1 ,V. %
5150 »Tono Mng .. l'a 1% 1 .> A15070 Untd Eastern. 2,V 2% 2%. A29900 fV S Cont M. 9% 8 !. . %

24100 »tViotory Div. 5 3% 4 .- %
1 1500 West End Con 3 A ' IA. A
19000 uvh Cap Min. 9 7% 7%. 1
10000 tWh Cap Ext. 1% % 1 + %
15S00 AVilbert Cop.. 3% 2 Va 3 -
33200 »West Utah C 20 15 20 -

100 »Yuk G Alas.. 4M 1 1
Bonds

135 »Allied Pack 6s. 5S 51% 56 1%
7 »Aluminum 7s... 96% 96% 96%-f- %
28 »Am L & T. 91% 90% : '<

of the BoikI

Net
Pales. Hieb- ''»"¦ Last. chg».
126 »Am A Ch 7V.«.. 87 ¡,
-In *.\iü T & T '22.. 96-S
47 »do 1924. 95%
L.'. »Anaconda. Oh... sí'-j
7 o »do 7s. 93%86 »Armour Te \v i. »7 '«
63 »Ang-Am 7« wi.100%
4:¡ »Beaver B'd S?.. 99%
in »Beth stl 7s "35. !'7
S3 »do 7b 923 :¦.; 95%
10 »Brazil T. «t T. 83 »?

740 ». 'lili- S* w i.. Pli i¿ 97 r« '.':<
-î »l'an N R Ts '33.101% 101 101 J,¡4.".*'' .!«. Paaco Bs.. 105 103% ¡0.r> + 2
,"..>.<. oí Bergen Sa PIS 93% D4 %

lin »Cor. Gaa 8s.... 99% 99% 99%. %40 *Coii Text 7VfR. OS 95% 96%. %2K »Dli^Ttond M 7s.l01% 101% 101% '/t¦. »Kmp Q&FGs '24 S >A 83% B3%. 1 %4 »Fïeischmanii Ss.101 101 loi 1
¿45 »Gr Trunk ti'-;*. 96% 95% 96%+ 1%46 »Galena-S Oll 7s 94 93% 9:1%. »t
33 »Goodrich 7a w i. 90% 90 90%7*i; nf Swed (is.. SO' 80 80 H435 »Gulf «..'il 7a.... 97% 95% 96%. 1%32 »Helna 7s 1930.. 97% 9K»t 974,4- %
H:, »lut R Tr 7h.... 69% P7 69%146 »Virginia Chem. p."i7h 93% 93%. 2
!60»Cop BA 8s '22.100% 99% 100
225 »do ?s 1923...100 99% !'it%
185 »du Ss 1924 99% 99 99%
r:.:, »do 8s 1925. :.:.>»
i.:. .!(...¦ ':. ; '- 99
:;t »Kennecott C 7s 91

;. * l.aclede Gas 7s. 91
M »Jlorrls&Co 7 %a 98 '--.¦
t :, »\ it ri s- s as., 82%
:z *Na( Leather 8s. l'O1»

« \ V N H A- H 4s 08
1 n »Ohio Power 7s. 95
31 »'mi;.. C i; 1921. 99%
27 ".;¦> 922. ft6 ;i
10 »n,, 1923.'94%
1 o *do 1924. '.'<

»do 1926. 94% f:;% »"S-1- U
47 *Sears-R 7* 1-yr 38% 98% <j$\. ',
80 »dû 7s L'-yr... 90 95% 95%. %
33 »do 7s 3-yr. 96% 94% 94%,. 1

245 Sinclair 7%s.... 92% 91% 01",-- 1 <i
;,1 »Solvay <5¿ C 7s..100% 100 10«%+ '-j
182 »So 'A' Te] 7%s. 945% '."S 96%
¡i. »So Rwa} 0s. 95% 95% 95%. %
."Il »S O .V' V 7.s '25.101% 1 >>0 f-i 101',*-
18 *.i.. 1926.101 '.< 100% 101 %
L9 »do 1927.1014,101 10l%. %
26 »do 1928.1 01 S loi 101%. %
31 »do 192! 101 % 101 i, 101%. %
71 »do 1930.102% 101 % 102% 4 %
48 ' »do 1031.108% 102% 102%. 1
105 »Swift 7'-.s ¦¦:¦. 96% 96% 96%. %
55 »Swiss Gov 5%a. 82 81% 81%

105 »Texas Co 7s u.. 99% 99% 99%-
26,»Un Tank I. 7s..l00% ino¡»100%. %
70 »West Blec 7s... 99 98% 98%+ %

German Internai Bonds
(Quoted dollars per 1,000 marks)

1 ! .. Berlin 4s 16 15 16
50 Frankfort 6s. 22 22
20 do 4a . 18 17%
10 French is 60 r.n
¡¡»German Gov Os.. 15 14
60 Hamburg 4s.... 15% 15%
25 do 4%a 16% 16%
10 Yirnna 4s ¿ 3 3

.Unlisted. +Sel!s cents per share.

Coltl Storage Meats Increase
State Holdings Are Greatest in

Frozen Lamb, Says Report
ALBANY, Feb. 20..Cqld storage

holdings in the state on February 1
were much greater than on January 1,
according to a report issued to-night
by Eugene II. Porter,» of the state
division of foods and markets.
The greatest increase shown is in

frozen lamb and mutton, of which, the
report shows, there were more than 5,-
000,000 pounds in cold storage than on
January 1 of this year. This is 27,-
000,000 pounds more than the figures
for a year ago. Frozen pork shows a
large increase.
The amount of frozen beef has in¬

creased nearly 1,500,000 pounds in a
month, but is 21,500,000 pounds less
than the amounut stored a year ago.
The quantity of butter, eggs, miscel¬

laneous cheese, cured beef arid dry salt
pork has decreased.

Market

This grapn »now* the weekly fluctuations in the average prices of len railroad, ten industrial
and âve public utility bonds since September 1, 1919

Week's BondMarket
Government and Municipal Bonds

W«ek'«r-.Hit.«SftlM. clos«5. HUfh I^i-w.
2681 V. S. Liberty 3%«.'. 91.22 93.5"» I1.M«01 do .lu,« nr-g. 91.00 92.24 90 80

31 do 1st. 4s. 87,50 88.30 86-24
29 do 2d 4s. 86.38 88.'0 85.34
342 do 1st 4%*. 87.2« 88.70 85.40
21> do 1st 4%s reit... 87.30 88.30 8820
Sí do Ist-íd 4 14s. . .100.00 100.00 97.00

«S8I do 2d 4 1.4.1. 86.72. 88.40 86-30
11 do 2d 4'is reg.... 86,7«» 88.00 85.304058 do 3d 4'»s. 90.00 01.14 88 00

9»J do 8d 4%* re*.... 89.90 91.00 88.40«530 do 4lh 4'is. 87.00 88-60 86.34
375 do 1th 4%h r»g... 8«.88 »8.5« 86.46»i'9iit:. S. Victory 4%s.. 97.88 97.4Í 95.86
*? do 4%s retí. 97,2« 97,32 3580987« do 3%s. 97.58 97.4Í 95.»0
! V B 4s 1925 coupon...103% 103% 101%8 Argentin» Oovt 6s.... 71% 72 674! Chinese Uovt ¡>y 6s... 41 46% 40«,24 C. of BrrnMlitrm r«:ts 94% 97% 9313 do Bordeaux «is. 76% 84% 76!-1» do Christiania 8a... 95% 98 »4%28 do Copenhagen 5%«s> 73 76% 72%7 do Lyons 6s. 78 87 76%10 do Marseilles 8s... 77 84 7*%160 do Paris 6s. 95% 96% 9436 do Tokio 5s. 54 64% 4330 do Zurich 8.«. 94% 98 94%151 Ban M 8s s A Int rets 98 98% 97%<T do s n Inlm r't-ts. . 98 98% 9881 Bom Republic 6s..... 78% 7«% 70%2.8 Bom of Can6%%nts'21 89% 9'«% 97%61 do 5%% notes 1929. 93 93% 87%,104 do 5s l'<21. ;i?% 99% 981413 do 6s 192«. 02% 92 «3 86%9 do 5s 1931. rtO'j 91 83%659 Fr Rep 8s, .1PM reis. 98% 101% 97%65 G of SwltüSstem reis.302% 104% 101%133 Imp Jap 1st 4%s. 82% 83 76%382 <lo 2d 4%S. -2% 82% 76%380 do st*r loan Is... 63% 64 5«243 King of Belgium Ss. 98% 105% 98%75 do 7'is .1 P M r«-t OR 09 96%4 8 do 6a, 19 25. 0 0 f 0 5 8 7123 do Dennik Ss int ctfs 98 3O0 9813 do Italy 6%a '25 * A 82% 8 S 8141 doXorwaySs Int. ctfH 99% 100% 09'.2 Rep of Cuba, 4%s.... «5% 86% 69331UKGtB&T 5%a 1921 99% 99% 97269 do BUs 1922. 1>5 07 94%158 do 6 us 1929. 88% 89% V.137 do 6%s 1957. 86 87% 83%213 U S of Mexico 6s. 47% 48% 4062 do 4s. .14% ::6 ;84 ffVCIty 4%s 1057 ¡Hay 93 93% 90%4 do 4%s, 1967, Nov.. 91 05% ?12 rlo 4 %» 196'!. 91 0 4 01

. .'. do 4%.s 1960. e« 88 8«4 do 4«,¿s 1064.,. 86% SS% 86%2 do 4s 1955 reg. 81 % 81% gl %13 do 4s 1957. 85% 84% 83 %2 do 4s 1959. S5% 84 81 %
Railway and Other Bonds

3 Adams Exp col tr 4s.. .62 60% fifi%Alas GM cv db «s sr A 19% 19% 151 Albany ft Sus 3%s....73 73 711 Alleghen- Val gen 4.«.. 81% 81% 51%19 Am Agi- Chm 1st rv 6s 90 08% «87 Am C'otton Oil 6s. 75 75% 706 Am Bode & Imp 6s... 9-9 99% 93100 Am Smelting 5s. 77% 78% 77121 Am Tel * Tel cvt (S.. 96% 97 94%54 do rol tr 5s. 81% 82% 77%23 do cvt 4%s. 83% 84 8014 flo rol 4». 7<£ go 73%1 Am Writing Pap a t 7a 73 76% 7216 Armour r»al est 4%s SO 83 75147 A T ft S F gen 4s.... 77% 79% 75%13 do ad| 4s. 70% 73 «9%31 do adj 4s stp. 89% 73 698 do cvt 4.«. 1955. 68 71 67%4« do cvt 4s, 10*10. 81% 84 805 do Rocky Jit dlv... 70% 70% 6T.6 do Tr Sh Line 4s.. 75% 76% 75%3 At ft C Air L 5s, ser B S8 % 92% 87%1.8 At Coast Line 7s.102% 303% 101« do unified 4%a. 78 78% 72%28 do 1st con 4s. 78 81% 76%10 do L & N col tr 4fl.. 71 75 68%20 Atl Fruit cvt 7s, ser A 65 73 633(1(1 Atl Refining deb 6%s. 99% 99% 98%1 Baldwin Locomotive 5s 93'% 93% 92%2.1 Balto A- Ohio 6s. 90 95% 89%29 do ref 5s. 69 72 6847 do cvt. 4%s. 69 71% 6758 do gold 4s. 68 71% 67%S6 do prior lien 3%s.. 83 84 79%29 do 4s. PLE&WV div. 66 66% 62%21 do 8%s, Sothwn dlv. 77 80 73%17 do 4s. Toi Ss Clrr dlv 54% 55% 62%92 B-li Ti Pa 7s. ,TPM ret.103 106% 100%S Bethlehem St 1st ex 5s 89 89 86%11 Beth Steel reí 5s.... 82% 86% 78%21 do p m ós. 79% 82% 75
35 Braden Copper 6s.... 85 85% 81
1 Bklyn Ed Co 5s s A'4» 79% 80 7622 Bklyn Rapid Tran 7s 44% 60 40%17 do ctfs o£ «I'p. 44 60 42128 do ctfs of dip st... 40% 47 331 do con 5s. 29% 29 % 253 do 6s ctfs of dep. 24 28 24%23 do cvt 4s. 33 33 255 Bklyñ Vn El 1st 5s., 65 65 583 Bklyn Union Gas 5s.. 7 4% 77 71
3 Bush Ter Bldg 5s..., 73 75% «;7%7 do con 5s. 7 0 71% 67%35 Calif Gas ft Elec 5s. 83 84% 82%145 Can X s f 7s in rets.101% 102 99%1 Cent of G.i Ry con 5s 86% 89 M23 O'ntl Leather gcn 5s 90 93 881 C'en X England 4s.. 51 63 527 C-n Pac gtd 3%s.... 76% 77% 75%5 0 do gtd 4 s.'. 7 3 7 5722 C R R ft B Co Of G 5s 8 S3 80%9 Cen R R of N J 5s.. 97% 100 96%29 Ches & Ohio con 5a, 91% 95% 912 do rfg 6s. 81 ¡. t 7989 do cvt 5s. S2 86% 81%45 (\o gen 4%s. 75% 77% 74%26 do cvt 4%s. 75 % 78 73%2 2d 4s, R & A dlv.. 70 70 707 Chicago ft A rfg 33. 4i% 4" /««;13 do 3%s. 36% ;i¡17, 36«%26 Chi Bur & Q gen ^?. g(j^ s _. -71 do 4 s. Ill div. 82 i~ t'i'i 7'«%62 do 3%s, 111 dlv. 72 76% 71é do 3%s, lil dlv reg. 70% 70% |¡g1 do ext. is Neb dlv. 89% c % 88C91 do ioint 4s. 97% 98 58%1 do joint 4s reg.... 97% ,"7% ...2 Ch ft K 111 con 6s. 55 95% 941 do gen 5s eifs of dep 81% v |% ;v16 rlo ref & imp 4s. Si H 33% 28%ti do rfg 4s ettt of d.. 31 34 28%22 ('hi Gt Western 4s.... 51 .1 503 Chi Ind ft Loulav 6s.. 9¿% ¡17 06%26 C M ft St P ev 5s s B 6:« 72% US12 do gen 4%s. 7ri% 79% 75%94 do cvt 4%s. G9 72 68127 do rfgr 4%s. 62 6á 6019 do gen 4s Ser A.... 69% 71% 6714 do 4 s 1525. 7' 78% 7.,%2 6 do deb 4s 1934. 6r% 63% 601 do 4s CM&PuSd div. 67% B8 % 64do 5s \Vls ft M dlv.. US', 98% 98.%42 Chi ft Northwn 7s.. ..103% 104 ;'¦:¦*¦172 do G%s \v 1. n?% 99% 99%! do gen 6s. 9.!"» mi ?; %« ..-. deb Bs 1.033. 00 91% t : %1 do ext 4s. X7% 89 87do gen 4s. 75% 78% 7 1%,4 do gen 4s sip. 74% 77% 71%«« do gen 5%s. Rtl% 69 65%31 Chicago Bys Co 5s.... 64% 64% 58
ICRUP P.y gen 4s. 71 % 70

C8 do rfg 4s. .;% K9% '¦%3C StP M ft, O con 6s..101 101% 100%7C un Ht «%s sor C fn. 10;:% loti% 102%63 do 4 %s scr A. 80% 82% 7« %26 Ch ft West Ind 4s. 60 62%
8 Chile Copper cvt 7s... 95 96 92%33 do <-ol tr 6s. 72% 75 66
37 C C C & BtL rfg Gs, 89 92 88%

1 do deb 4%s. 7-1 « 16%
,13 do gen 4s. 67 72 ;i

..: do col 4s BtL dlv... 70% 71 :
2 do 4s Cairo div. 74% 7 1% 74%
1 Cleveld Short L 4%s.. B3 83 83
2. Col * SO 1st -is. 85 81 7:i-%

2 7 do rfg 4 %s. 73 % 76 %
1 Comp-Tab-Hec Co 6s., 80% 82 <û

98Coii"ol Goa cvt 7s.... 99% 102 98%
106 Cuba C Sug cvt deb 7.; S.I ¦% 8« s-

B Cuba It H 5s. 70% 70% s
.. Cumberland T A- T 6«. 80% 80% - .

SBe! A Hudson 7s.111.1% 106 102.%
27 do cvt 6s. 8! 81 79%
27 do ref 4s. 78% v 77
4 Den A. Bii> G ¡nip 5s.. 69% 71 61 %

16 do rfg 5s. 45% 46% 42%
do rig 5a ctfs of d?p 41% 4H 4«)

6 do 4%« . 08 7» G*%
14 do con 4s. 63% 66 ;,
8 Des M & Pt B 4s. 40% 4.: 40
TDet Edison col 5s 1933 89% 69% 87%
6 do rfg 6s 1940. 81% 82% 77%
5Det Unit Rys 4%s- 61% «2% 69
1 Bui & Iron Range 5s. 83% S * % 8.%
1 Du) S S & At r.a. 83 83 83
2 BuP de Xem P 4%3.. 79. 79 19

72 Duquesne Light 6s- 89% 90% £?9E Tenn V & Ga con 5s 89% B8% 84%
9 Krle prior lion 4».1% 56% 65

41 do gen lien 4s. 41 % 45 il
!. do cvt 4s Series A.. 38 39% .%
i do cvt 4s Series B.. 57 29% 5.
8 dO CVt 4s Serios D.. 41% 45% 4!
1 Erle &. Jersey a t 6s... 84 84% S3
2 rior Cen & Penln 6».. 93 95% 9?
2 dO 68 1943. SI % 81% 15
8 Florida. 13 Coast 4'is. 73% 76% 7j

10 Fro Klk AMo Val fis..103 102% 101
25 Gen Electric deb 6.S...U'«) 101% S'9%
19 do deb 5.. S* 90 8 5%
1 Georgia Midland 3s... 5:> 55
1 Gllu Val illob»- & N 5s 90 90 90

109«; T Ry of C 7s Int re.101% 102% 100%
vi'.reat Noithern 4%s... 51% 83% 80
1 Hoch Ja« lit COD 4%s. 74% 78

103 llud A Man ref 6s s A. 6Í b5 59.
302 ,'.0 adj inc 68. 31 % 31% 23%
51 Illinois "Central &%.<-.. 92% 92% 89.»
51 * C 8tLAM04t6s»A 84% 86 78

2t Illinois C'mt rfs **¦¦¦ ".«>% '.% .*%
5 do 4S 1952. 7 j 14 ,1
;, do 4s ¡955. .. 70% 72

in Illinois Stoel deb 4 %s. 8 1'» B-%
Id Ctnt 3%s. l.outsv d. i«¡ 6» 6«%

.' Biterb-Met 4 >,i». 1*% 21% 16
1 j do 4i~s ctfs Of d-p.. !«'% 18% 13%
458 Interb-Kap Tr rfg 6s.. 64% 66% 48%

8 Internal Agii 5s...... ." ¡6% ,-%
67 Bit Moro Mar s f 6s.. SO % 82% ,8
7 Iowa. Cent let 6s. 70 71%

21 Kan City Ft H <V M 4« 65% 67% 6:.%
Î4 Kan City Si'UiU-rn ¿n 72% 78% 72%

11J du 1st 3s. 54% 56% 64
:o Kan City Term 1st 4s,. 71% .1 18%

1 K«ngs Co B 1. ft P
pr mice Ss, '37. 9 ¦« % >*% "

10 l.a.-ka BJX»! 6A 1935.. M% 96% V2%
16 do 6s i960. »S «s '%

! I. Krie & West 2d 5». . «4 BJ1 L S A M So gen S%s. 68 7'% *.%
., ,i. gen 3%s reg. ... *«% 86% 66'4
4 do deb 4s 10Í8. 84% 8« M
58 du deb 4s 1»31. 85% »«% >n%

l.'VlKh \ a'.l. ¦; 6.". 9.»% ¦:»¦«% 93%
; -h \ o«* P» COn 4 «'S3. 78 82 7»

12 T.enltrh Val «oal 5s. 9 : \
10 L^t * F.astern Ry M.: 87% t

::" Iicgetf A Myers 6»... <* 8S 7T-»dio 7a.1«"' »0Í% 10:
Long Island g«»n 4.«... 73 75 71

4 do deb 5s 1957. «'% 85% 6«
9 do.rf* 4S...-I.M «»% -"¦.>%
1 do onliled 4s . «*% S«% sfi

IS Long Island Ferry 4%s 91% 81 -.

3 Lorillard Co 7a.!**% 106% lOfl
12 do Co %m .-81% 83% *8
« Louisv & NMbvUl« 7s. 103% 105 102'»
8 do unified 4» . 82% 84 80%

I
Business

THrrs arc daily evidences
of the gradual but steady

improvement of fundamental
business conditions jn this
country. The constructive
forces ofprogress!ve prosperity
are gathering momentum for
an ultimate general revival of
business on a new and sounder
basis.

During the i ntense i ndustria)
and commercial activity imme¬
diately following the armistice,
production of commodities as

a whole did not overtake de¬
mand. And the price reces¬

sions that have occurred since
the peak in 1920 have been due
largely to under-consumption,
and not to over-production.
Our shelves have gradually
been getting bare of ^oods.
Replenishment now has be¬
come necessary.

As a matter of fact, this coun¬
try is under-built and must
soon start construction on a

large scale, which will be re¬

flected directly or indirectly in
every line of business.

More than a million new

homes, it is estimated,are need¬
ed in the United States. Pres¬
ent State and Federal highway
construction plans involve the
proposed expenditure of more
than a billion dollars. The rail¬
roads face the necessity of ex¬

tensive construction and re¬

pairs, as well as large additions
to their equipment.
And finally, we must supply

the daily needs ofour hundred
and seven million people, who
are accustomed to a high stand¬
ard of living and whose per
capita wealth and purchasing
power are greater than those of
any other nation.

In the gradual revival of
business that is inevitable, this
Company,with its organization
of rive thousand members; its
capital, surplus and undivided
profits of more than $60,000-
000; its resources ofmore than
$900,000,000, and its world¬
wide banking facilities, is pre¬
pared to render the fullest
measure of service.

Guaranty Trust Company
of New York

YVefk-s-. -1921--,
Bales. close. High. I/iw.

1 do col tr 5s 1Í31... 90v 92 90
do fis. St. Louis dlv.,100% L00% 89%
do 1st 4%s, M4M dlv 81% 81% 80%

17 do 4s.At Kn'x&Cln dlv 7!', 73% 70%
2 do 3s, St l.nuis div. 53 % i 5 52
3 Manhattan Ry* con 4s. 54% 58 54
L' ill. Ry con 4s tax ex 55% 70 53
1 Manitob H W l.'ollniz Ss S3 87 83
Mi ¦-.:¦ .. trrtgat 4%s. 32% 32% 27%

4 Mich Cent (lob 4s 1929 77'» 7!» 77
7 Mich State Tel 1st 5s. 87% 88% S 5

30 Midvale Steel evt 5a.. 7« 7<¡ 73
8 MIlw.A North 1st 4'-.s 82% 82% 81%
4 Minn A- S l, rfg&ext 5s -15 4.") 44

do 1st rfg la. -il 44 4o*
20 M StP&SS Marie con 4s 79% 85 78%
41 Mo Kan Tex 1st 4s.. 59% 61% 58
12 do 2d 4*.. 37 4L' 36
5 do rfg 4s. 54 55 50 '~
1 Missouri Pac rfg 5j '23 90% 92% 86
7 do 5s 1965 '. 79 80 7s %

94 do, gen 4s . 54 % 56 % 63 %
1 Mobile & Ohio new 6s. on 99% 94

in. do 43,StLACairo div. 76 76% 73%
( Mont Pow Co 5s ser A S4 S8 82

46 Morris Ä- Essex 3%s.. 69% 70% 67%
6 Naah-ChatAStLcon 5s. 94% 94% 94

do 6a, Jasper Bridge 99 99 98
10 Nassau Electric 4s... 18 18 18
9 Nat Rys of Mex 4%s.. 25 25 23
1 do 4s . 23 33 27
2 National Tub-! 5s. 83% 92 87%
2 N O & NE i-r f.- ¦».....s 70% 70% 7 0

23 New oil Termnl 4s... 65% 07% 61 %
90 N Or Tex & Mx no 5s 64 % 65 68
5 N V Air Brake evt fis. 93% 93%

86 X YCAîH R 7s.lP.VI int. in: 103% 101
100 do deb hs . 89% 92 . 89%
17 do rfg A Imp 4'-,s:.. 70 82 76%
27 do deb 4; 1933. 78 ¡- 74%
'.:> do con 4?. 7o ;.
26 do rfg 2%s. 67% 69 S6%
4 do I. SI) .'¦>' tr H %S. 02% >¦ 1% ;>:. ¦¦¦.
Í.N V Chi &¦ SrL 1st 4.--. 79% 82 79'%
:; do deb 4>. 72% 74% 72
13 N T tío 'I. > 'm. 67 07 62

i. N V Q EL H*J? col 5s. 81% 83 81%
2 do pur in 4s OS K8 «I %
!-N Y I, A Wt»f *l'lí !1 0 1 91

13 N V MI <C- 11 cv 6s '48 66% 72% 65%
7 do deb 4s 1947.. .,46 50 40
3 do d<-b 4s 195H 4 5 *

.. IB
I do deb :¦ '-.s Io' * 42% 45 42 %

IL' do cv deb %s 1956. 40 % 46 i
;i N Y Ont&VV 1st rfg 4s 60

12 N T Kvs rfjr 4*. 21% 25 if
Äl do f't'g 4s etfn of dep 20 21 % 17%
T8 do ail 5s' 5 o %
.2 do a-rl r.s ctfs of rtnp 4 5 3
OX V St kvs con 4%s.. 50% 53 s 48

21 X Y Teleph deb 6s 89% <¦ I « 7 "a
Stf do pen 4 %s. 77% 79
.; N ï*.Westell ,< 1! 4%s. 40 41

Niagara !' Power 6s:. c 7 \ *< so'?
¦; do OS . 9! % 91% 9

14 Nnrf £ So hï Sor A.. 54 7, 45%
4-H Xoi-f A West cvt 6s ..104% 105% 10.'

i«on 4s. 764 «o 76
: do <¦¦!..¦ 4s.. 75% ?7% ' i

,, .ia Poo C i- C dlv 7* SO -. a
69 Norn Pac pr lien 4s. f6% i»% .

50 do gen 3a ¦.

; North States 1' »t 5s Í6»; ¦. , ib
255 Nor Bell Tel 7« 96

!i Ohio River geil 5s. ... 87% 88 87 ba
Offdona A Lake (.' 4s. ..¦" > l« '»

1 Ontario Transit 5s.. Bi i 67% j
2" Oregon A- Calif 1st 5¡ .89% 91% 88

e Rv & Nav con 4s. 7s 78 '.: \
sure Short Line 1st 6a 93% 98% 95>4

30 do rfi 4s. 79% 81% 77%
s Ore-Wash R P. A N 4s 71 74% 70!i

23 Par Gas A Elec 5s.. 77% 70 ;;
Tel A Tel 5s... M 84

73Ponn'B R 7a 19.10 1 o: 105% l'02'á
525 do pold 6%s w i... 99% 100% .

:,.' do COn i>s 13GS. 88% 92 861.«
13 do gtd 4%s 1921 ,99% '¦

.

39 do U' n 4US. SO 82% . ',
Itl do con 4 l-js. 87% o.
0 TV/it:.. A East 1st 4s. GO 61% 54

2 S Pore .Mar rig 6s... 8 2 55 St
1 do 4M . 6 7 .>

29 Phlia Co dob 5s 1932. 0 1% 93 88
17 P r C A St I. 5s ser A 84 87 81
2 do 4%s. sor A. 85% 85% 53

33 Public Serv of N J 5s 60 62% 7 %132 Reading gen 4a. > % (¡5% 78,1;
10R-Cen R.JR N J col 4s S< x7 »4
4 Rep I A 5t col 5s '4Ú 86% 86% 863 Klo t'.r A \V 1st 4s. 63 6«
2 do cot tr 4:i.-61% 54 .17;;BOP. I Ark X-.r.a 4%*... 07% 69%:! Homo Wait & O con 5a 97 ,II St L 1 M & Su gin 5a 98% ¡t;j%30 do rfg 4s.,, ;
6 do 4s RA-O div. OS
3 .-'t I, K Mu: ¿t¡ Pac ,'¦:;. 72% 72 '.. 7193 SL &. SF pr n 4s ser A 4 ., %17 do 6s ser B. 7;; 76 ;: ,46 do gin 6s st C. 88% Í0 8t--.,lio adj 6s. "t ',185 do ne fis. 4)»'.^ ilJfcj .,.

i. Southwest isY 4s, 17 ».'i mi
1 l tin oon 4s. \ >j
2 7 rto Ti'rm ís. %-,
1! KtP&K C S Line 4%s. 0<i4 6S% 61

S P M Sl Man con 4 '.
i" con 6».!0i 101% 1UI

12 do .-on Is.* 1
. 1 dg Pac ext.4s.. Ü0 90 00

T--S P MAM Os Al í'n div 98% B9% 99'
10 S- A & A Ha.-- 1st 4s.. 6-J

S Fe ].'.'* \ I'hx iß. v-
17 >".. b Air Une con os. «7% 55 Jí

2 '07
d ifold 4s st \

17-..'.'.:'¦
du rig 4«.38 '

29 So R« Il T-.i «- r -2 ', 83 11
3«o Pacifie cvl

¦>o- <.,. esl «^ 7- % 71% 7:-'
7 ri« I«. 78% Ï9
1 ¦". d« toi tr 4.;....
1A.«o P-San Kmn T-r 4a 7o\ 7 s tit
.< SO R* llw H>' nm ,'; 10 85
B0 djo gén (s. 51 ,

do 4-. M K- O iliv ..4% í« 57
Mf.lirg :,s «6% »r SS

lôO.Sld O '.'xi db 7s tu< r. .!'¦
20 8t« I «t- Tub« 7^< tetn re S4 \ a
ITfiir ''mil Itil K"n - --

. .! 86-
!*,R Aïsr. StL if I |5% i

1 Tí- I . % 7í
17 «o rtï 4«. 4r, % 47'i 4.1
68 do adj 6».

2 16 Tídew O t ct( 07
1 Toledo Ä- Ohio C Ut 5# 89 »0% S<
5 Toi SLAW .00 yr I*. '50 4«% S.! «(
17Tr:-0¡ty Ry A Lt i«.. 13 93 »8' IT Union Paritlc te.10« 101% 93
4» do 1st Is. 81% 84% 7S

TO THE HOLDERS OF

THE NEW JERSEY STEAMBOAT COMPANY
CONSOLIDATED MORTGAGE 5% BONDS, DUE MARCH 1ST. 1921.

Receivers having been appointed for the Hudson Navigation Com¬
pany (the successor corporation to The New Jersey Steamboat Com¬
pany), the undersigned, who were requested by the holders of a large
proportion of the above bonds to act as a Bondholders' Protective Com¬
mittee, urge that all holders of the said bonds promptly deposit their
bonds with The Farmers' Loan and Trust Company, 22 William Street,
New York, N. Y.f the Depositary under a Protective Agreement dated
January 24th, 1921, whereunder the undersigned arc acting as such com¬
mittee. Copies of such Agreement may be obtained from the Depos¬
itary on request.

Dated New York, February 21st, 1921.

WILLIAM B. CARDOZO, New York City.
Chairman,

fVice-President of The l'armeri'
Loan and Trust Company.

\\ ILLIAM H. HAYS. New York City.
(Of Täte & Hays. Member» of the

New xork Stock iixchauc«.MANSFIELD IBRRT. CHARLES M. ENGLIS, New York City.Counsel. (Of John Englia A Son. Shipbuilder«.)
p. c. beardpi.ee, LOUIS M. GREER, New York City.

Secretary. FRANK P. McCARTHY, Troy, N. Y.
22 William Street. BEEKMAN WINTHKOP, New York City.
New York. N. T (Of Robert Wlnthrop A Company.)

The National Provincial and
Union Bank of England, Ltd.

Subscribed Capital
"

$1 99,67Ï,600
Paid-up Capital. 39,034.320
Reserve Fund .. 36,1 95,205

Head Office: Î 5, Bishopsgate, London, E. C. 2
PRINCES STREET OFFICE (UNION) 2 Prince« Street, E. C. 2
LOMBARD STREET OFFICE (SMITHS) 1 Lombard Str««t, E. C. 3
CORNHILL OFFICE (PRESCOTTS) 50 Cornhill, E. C 3

with numerous Branches in England «ad Wales
Auxiliary:

LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED

Stone & Webster
INCORPORATED
E«ut>t¿sh«Ki iaa»

147 Milk St. 120 Broadway 36 So. Dearborn St.
BOSTON NEW YORK. CHICAGO

With thirty raans experience tn the management and centtroctionof Public Utility and Industrial Properties, eror organization isprepared to make

INVESTIGATIONS AND REPORTS
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VALUATION AND OPERATING EFFICIENCY
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Many American Buyers
To Reach Berlin Soon

;; <l !;'' to The Trtbuia
Ne« York Tribune Inc.

LIN, Feb. ^O..A large numb«of American buyer« are expected inBerlin within the next few week», ac¬cording to »res« reports here. These
say that a Berlin agency, representingmany Amer -. has »ent out no¬tices to German manufacturers. Offer«of goods ar^ .^olteited. but on the e.\,condition that the ptSem* strictlseonform to the Orman home prices.he Hcrlin press, however, points outthat this stipulation would deprive th«German manufacturers of all advantage.s in the exchange rate and warn''hat the government bureau cor.trolling foreign trad« would not permit exporta under such conditions. Ibrged that such an arrangetnenwould be highly injurious to the coun' try's general economic interests.


